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SUBMITS HEW PLAN

POR THE RAILROADS

Twenty or Thirty Competing
Systems, Transportation

Conference Sutfffosts.

TINDER FEDERAL HOARD

Statutory Rnle for Rates
"Would Assure Roads 6 Fer

Cent. Net Return. .

M'ashinuTon, July 23. rrlvate own-arahi- p

and operation of railroads, merged
Into twenty or thirty great competing
ay m cms under the aupervlafon of a
Federal transportation board, with a
tatutory rule or rate making assuring to

the a not return of per cent ,

waa offered to the House Commerce
Committee y as the plan for tne
National Transportation Conference.

Harry A. Wheeler of Chicago, formerly
president of the Chamber of Commerce
of the United Statea which assembled
the conference, explained that hearings
had been held for six montha at wnicn
shippers, railroad men, lnbor union offl-ela-

and bankers had been heard. The
plan evolved waa aaid to bo a combina-
tion of the beet features of plans already
put forward with some new elements
assembled into whnt tho conrerence re-

garded as a harmonious whole.
Continued Government operation un-

til remedial legislation should be enact-
ed with the limitation that such legis-

lation should be enacted this year, waa
urged by the conference. With the re-

turn of the roads at a time when many
probably will he showing deficits, the
oonferenc thought, thero should be
made available by Congress a railroad
reserve fund of 1500.000,000, adminis-
tered by the proposed Federal Trans-
portation Board, for the stabilization of
the roads' credit and to facilitate the
recommended consolidation. The sum
eventually would be returned to tho Gov-

ernment.
Government guarantee of earnings

was not favored by the conference. In-

stead, it was urged that the Interstate
Commerce Commission bo made respon-
sible for rates and fares designed to
yield the carriers In each designated
traffic section not leas than It per cent,
upon the aggregate fair value of the
property.

Exreaa Earnings to to Fund.
Those roads earning more than 6 per

cent, would be required to put half of
the excesa Into a company contingent
fund until the fund amounted to 8 per
cent, of the fair value of the company's
property, the other half going to a gen-

eral railroad contingent fund, adminis
tered by trustees appointed by Govern
roent authority and maintained for the
benefit of- all the railroads of the coun
try. After any road'a contingent fund
reached the 6 per cent, requirement Its
annual contribution of excess earnings
to the general contlneent fund would be
increased to two-third-s, the remaining
third being retained by the company for
distribution among stockholders or other
lawful curooaea

The general railroad contingent fund
would be uaed to assure the 6 per cent
return without entailing a Government
guarantee or unreaaonable rates. It
would be drawn on by all roads of a
deaglnated traffic section when in any
year the net return fell below 6 per
cent., and those roads would share In
the distribution pro rata to their gross
earnings. The fund would be built up to
1750,000,000, and any excess would be
surrendered to the Government, to be
Used for providing additional transpor-
tation facilities or lessening the cost of
transportation to the public by reducing
capital and investment accounts of the
roads.

Grouping or consolidation of the roads
Into competing systems was declared to
be "eaaential. because railroad rates
must be the same for similar services,
whether performed by the weak necessi-
tous railroad or by the atrong and pros-
perous one."

Grouping; About Present s. stems.
The grouping ehould be about the

present strong systems. It was urged,
along commercial lines and not by ar-

bitrary territorial subdivisions. Reault-In- g

corporations should be aubjeet to
Jurtedtctton of Congress, according to
the conference, although Federal Incor-
poration with powers of police regula-
tion and local taxation reserved to the
6 tales.

All of the consolidated companies
would be required to have twelve di-

rectors, three of whom would be se-

lected by the Federal Transportation
Board and one by the employees.

Regulation of the capital expenditure
and security Issues of railroads by the
Federal Government was said to be one
subject on which there was virtually no
difference In the conference. It was one
of the duties which the conference would
assign to a Federal transportation board.
The Interstate Commerce Commission
was daOrrtxed to be too burdened by
rata Qajsjitlons to assume carrying out
the extensive legislation recommended
by the conference and for which a new
agency, composed of experts of high
standing, was urged. The new board
would administer the general railroad
contingent fund, determine the consoli-
dation of roads deemed to be In the pub-

lic Interest, promote the development of
a national system of rail, wafer and
highway transportation and act as a
board of appeal for labor questions
which local boards could not adjust.

Finally It waa urged that a Federal
transportation board or the War Finance
Corporation be empowered to advance
public funds under adequate guarantees
to certain roads, the credits and financial
operations of which It might be neces-
sary. In the public Interest, tfmporarlly
to protect during the transition to normal
table conditions.

DELA RACTION ON EDGE BILL.

Gronna Opposes Measure for Long

Term Credlte Abroad.
Washington, July 28. Opposition by

Senator Gronna (N. D ). Republican,
caused the Senate Banking Committed
to defer action to-d-ay on the bill of
Senator Edge (N. J.), Republican, au-
thorising the organisation of corpora-
tions to provide long time credits abroad
for American Interests In International
trade. Senator Gronna said that he was
disposed to oppose the bill If It proposed
that American bankers go Into the bank-
ing business abroad and seek "to con-

trol the industries of the devastated
countries."

"I think there Is an underlying pur-
pose aomathlng under the cruat If we
can get at It," he said.

In urging the measure Senator Eldge
declared that manufacturers, farmers
and other Interests favored the legisla-
tion, which, he said, reached "every vital

pot" of reconstruction problems and
had been approved by the Federal Re-
serve Board.

Declaring that foreign exchange rates
sure prohibitive. Senator Edge said that
the American merchant marine would be
uaeleas unless means were provided for
selling American goods abroad on long
credits.

PennaylTantn Crude OH Market.
On, Citt, July Jl. Credit balances,

4, runs, 118.97$, average, 82,00;
shipments, 71,101 ; average, 449.8JS.

OFFER SAVINGS CERTIFICATES.

Are inen in Denominations of
loo end ,1,000.

Treasury Cavlngs Certificates In de-

nominations of 100 and $1,000, maturity
value, may be purchased from the Fed-
eral Reserve Bank, according to an-
nouncement made by the bank yesterday.
Thoso new Government securities can
be obtained by cash payment at the
bank of $83.60 for $100 certificates, or
$8Jfi for $1,000 certificates. The plan
under which they are fesued Is exactly
the same as that which governed the
sale of War Havings Stamps during the
war the deduction of the Interest at
the time of purchase. These new cer-
tificates will be Issued only In regis-
tered form and are to bear the name
of the owners, which shall be Inscribed
on the certificate by the issuing agent.
Records of registration will bo kept at
the Treasury Department In Washing-
ton.

As In the case of the War Savings
Stamps, the price will Inrrease every
month. The certificates, which can be
purchased during July at $83.80 for $100,
will Increase In price 20 cents monthly
until by December of this year the coBt
of one of the certificates will be $84.60.
The price of the $1,000 certificates will
Increase $2 a month, being opened at
$3SG In July and increasing to $918
by December.

Both forms of the certificates will
mature on January 1, 1924. Owners
may redeem them at ao earlier date
when the full amount paid fog the plus
3 per cent. Interest will be returned.
They are not transferable and are pay-
able, only to the owners, except In cases
of death or disability of owners.

TO OFFER ISSUE OF

SHELL TRANSPORT

Knlin, Loeb & Co. Have 750,-00-

Shares of Common
Will Form Syndicate.

Announcement waa made yesterday by
Kuhn. Loeb & Co. that thev have 750.- -

000 shares of the common stock of the
Shell Transport and Trading Company.
Ltd., of London, England. The atock Is
to be offered for subscription here In
the near future. A syndlcato will be
formed by Kuhn, Loeb ft Co. y to
Introduce tho shares In the local

The Shell Transport and Trading
Company la reputed to be the largest
oil concern in England. It owns with
the Royal Dutch Company extensive
properties in nearly every corner of the
world. For the last ten years it has had
an unbroken dividend record of total cash
disbursements of 305 per cent., In addi
tion to valuable subscription rights of-

fered from time to t'me to stockholder
Besides these disbursements, the com
pany last year paid a stock dividend of
60 per cent.

Those, dividends were maintained
throughout the war period, notwith-
standing the fact that many of the com-
pany's properties were closed down. Now
a large proportion of those properties
has been placed again In operation, and
Interests close to the company look, for
Improvement In earnings as a result
Besides the reopening of the properties.
further improvement in net .earnings Is
expected to be shown as a result of re
duction of British war profits taxes,
which were maintained at hO per cent.
through the war, but which have been
reduced to 40 per cent.

In connection with the purchase. It
was declared by a banker yesterday that
some Improvement In sterling might re-

sult from the transaction, which will
require, it Is expected, more than

While that Is a comparatively
small amount. In the present state of
the sterling exchange market It Is very
likely to affect rates.

Kuhn. Loeb ft Co. last night sent out
to bankers a syndicate letter setting
forth the terms of the offering and de-

tails concerning It, which will be made
public probably No information
as to who would form the syndicate or
what the terms of the offering would be
could be obtained yesterday.

SISAL MAY BE LOWER.

Huge Yucatan Stocks Slay Be Sold
at Reduced Prices.

By trie Aitociated PreM.
Mexico City, July 23 Huge stocks of

sisal held In Yucatan soon may be
placed on the market at prlcea lower
than those which have resulted in con-
sumers in the United States refusing to
buy, according to reports In financial
circles and given publicity In
newspapers.

The newspapers say that 500,000 bales
of Manila hemp and 760,000 bales of
Henequen hemp (sisal) are now held In
Yucatan. It Is reported that an extensive
press campaign la to be Inaugurated to
hasten tho selling movement, made nec-
essary by the financial situation of the
Yucatan alsal growers.

The reports concerning the unloading
of the Henequen atocks follow the re-
cent omission of the Treasury Depart-
ment to fix an official rate on paper Is-

sued by the Henequen Regulation Com-
munion, which has been circulating the
Southern States virtually like currency.

FINANCIAL NOTES.

H. T. MeConnslI ft Co. have Issued a re-
view on public utility securities which will
be furnished to investors upon request.

Gold amounting to 4156.000 wss with-
drawn from the vestsrdsv tor
shipment to Kouth America and 160,000 for
export to ttngimu.

Morgan J. O'Brien, son of Jiilge O'Brien,
was elected a director of te New York
Title ana Mortgage CompanA

Goldman, Sachs ft Co. and ashman Bros
announce that the $4,000,000 ten year 4 per
rent, singing fund gold notea of the Sloes
Hheftleld Steel and Iron Company have all
neen sola.

I Bankers offering the $30,000,000 Govern
ment or Switzerland BH per cent, bonds
state that the loan has been oversubscribed.
Books will be kept open for a limited
period to permit out of town subscribers
to set In their sppllcatlona

Kuhn, Loeb ft Co have completed nego
tiations with the Shell Transport and Trad
lng Company, Ltd , of London covering the
aoaulsltlon of 7,150,006 shares of the com
mon stock of that company. A syndicate
li about to be formed by Kuhn. Loeb A t o
for the Introduction of those shares to the
American market.

Ford. Lambert ft Co. have underwritten a
new Issue of capital stock of the Stanley
Tlra and Fuhber orporatlon.

A. H. Braun, president of the Farmers
Deposit National Bank of Pittsburg, was
elected a director of that bank, to nil the
vacancy caused by tne death ox T. li.
nlven.

James H. Reed, president of the
and Lake Erie Railroad. Is resigning

from a Industrial board in which na
a director on account of the present status
of the act, and his placea on
the boards have been filled by the eleotlon
of his associate, J. H. Beal of the firm
of Reed, Smith. Shaw A Beal of Pittsburg

Olobe OH Company will be listed on the
New York curb on Friday.

William C. Orton has received from the
Y Oil and Oas Company the announce-
ment that It haa brought In a thousand
barrel well on Its 8ewU least In Okla-
homa.

kfeClure, Jones A Heed and Hemphill,
Noyes A Co. are offering 000,000 of Welch
drape Juice Company T psr cant cumula-
tive sinking fund preferred stook at 87 H
and accrued dividend, to yield about 7.15
per cent. .

The Turman OH Company haa declared
a dividend of S per cent., payable on
August 20, to stook of record on August 1.
Commencing on September 1, IBIS, a divi-
dend of 1 per cast, a month will be paid
on the twentieth of every month.

London Money Market.
Lost... iv, July 23 Bar silver. (4

an ounce; money, i per cent; discount
rates, short bills, I per cent
three months bills, I --lCH P cent. ;
gold premiums at Lisbon. ilA,

PAY CURRENT RATES

FOR YEAR'S STEEL

Ford Motor Co. and Willy6-OTerlan- d

Order 500,000
Tons of Products.

BUYING NOT SLOWING UP

Possibility of General Strike
Has Not Had Appreciable

Effect on Orders.

Two of the largest automobile manu-
facturers In the United States came Into
the steel market this week and, at cur-

rent prices, filled their requirements for
the next twelve montha The order of
the Ford Motor Company Is the largest
It amounts to SO 000 tons of sheets and
approximately $00,000 tons of bars,
shells, tubes and cold rolled steel. The
Willys-Overlan- d Company has signed an
order for approximately 125.000 tons of
all classes of steel. Both orders have
been hanging over the steel market for
some time-- . .

While the possibility of a general
strike of Iron and steel workers has been
a very Important unfavorable develop-
ment In the trtde during the last week,
It has not caused a slow down of steel
and steel products buying to any appre-
ciable extent, according to the weekly
revlewa New business in some products
Is being accepted at a much faster pace
than the mills are turning out those
products. It Is declared. In connection
with the labor unrest. It la said that some
manufacturers are planning to blow In
Idle blast furnaces very soon, with a
view of piling up production against a
possible winter strike.

"The posBlblllty of a strike at iron and
ateel works has loomed up In the past
week," says the Iron Age, "but it has not
slowed down buying, and new business
In a number of Important products la still
going on the boolft at a rate considerably
exceeding the current output of the
mills.

Do Not Expect Serious strike.
"The fact that labor unrest is world-

wide has made the decision reached at
Pittsburg for a strike vote In twenty-fou- r

unions represented at Iron and
steel works more threatening than It
would ordinarily be. The great majority
of Bteel workers are not members of
unions Apart from some organized
blast furnace employees and the Amsl-gamate- d

Association, which takeB In

workers In Iron rolling mills, and a por-

tion of the sheet and tin plate mill
workers, the unions In Iron and steel
works are chiefly those of blacksmiths,
machinists, molders, carpenters, elec-

trical workers and other auxiliary
trades. Numerically all such workers,
union and non-unio- are a relatively
small part of the total of Iron and steel
works employees. In cases where the
workers are well organlied a Ftrlke by
them might close down some ateel
making dejiartmenta.

"The present outlook Is that If a strike
tl voted It will not be general or serious.
At the same time some producers are
recognizing a new hazard In planning
for the last quarter of the year.

"Looking forward to the early winter
months and to the chances of Interrupts!
operation then, due to labor shortage or
to strikes, a few owners are planning
to blow In Idle furnaces soon, even
though some of the Iron made In the
next five months is piled.

Pig Iron output Is Increasing with
each week. Birmingham and the Chicago
district adding a total of five ftnmaceo
to the active list In the week.

Close Blat Contracts.
The long pending Willys-Overlan- d

contract for 125.000 tons of various
forma of steel, deliveries over twelve
months. Is reported closed, as Is

the large Ford tonnage, wl lch
haa been under negotiation for eome
weeks.

"Export ateel orders for the three
weeks of July have not held up to the
June rate, yet leaders In the trade ex-

pect a large export movement through-
out the year, particularly If there Is an
effort to Increase general Imports from
Europe and thus check the fall In
sterling and other exchange.

"Railroad material Is noteworthy In
ths export trada A total of 6.000 cars
is wanted for France and 1,050 for
Cuba. Of over 400 lately bought, 380
were for Cuba. The American Locomo-
tive Company has taken orders for
twenty-thre- e locomotives, two for Chile,
six for Argentina, twelve for Java and
three for Formosa. Japan has bought
12,500 boxes of tin plate. Representa-
tives of the Rumanian Government are
In this country arranging, among other
things, to buy 25,000 tons of bridge
work.

"Skeh? mills In the central West are
losing some business because of full
order books practically for the rest of
the year. Pipe makers are besieged with
additional Inquiries. The Sun Oil Com-
pany wants 300 miles of eight Inch pipe
The Texas Company 100 miles of twelve
Inch pipe and smaller pipe and seventy
miles of eight Inch pipe The Okla
homa Natural Oas Company has bought
thirty-fiv- e miles of sixteen Inch line and
la In the market for fifteen miles of
twelve and three-quart- Inch pipe.
Some first quarter of 1920 buslneas haa
been booked.

Bnalneas Inrreaaea Steadily.
'Tho manifest propaganda of union

labor agitators." Bays the Iron Trade Pr
view, "being carried on in the dally
press has failed to Impart the eminent
effect upon the Iron and steel market.
Business moves forward in growing
volume, which Is being spread over an
increasing number of consuming classes
and production Is working closer steadily
to the capacity Una

"Pome of the largest Interests with
widely diversified production now are
oporated on full schedule. The Industry
la Inclined to discount greatly the
extravagant claims of union organisers
who have been at work among the mill
forces for some months, and It recalls
the failure of similar efforts In the
past, be clause the workmen have with-
held their sympathies from such move-
ment. This confidence of the Industry
arises largely from the fact that the
question of higher wages Is not In-

volved, Inasmuch as employees have
been kept at maximum wage level of
about 140 per cent, above the pre war
basis, notwithstanding the decline of
18 to 21 per cent In Iron and steel
prices since the armistice period Dis
tribution has been made to various mills
of contracts for upward of 300.000 tons
of bars, aheet, tubes and cold rolled
steel, representing twelve months' re-

quirements by two large auto interests
in Detroit and Ohio territory. The sheet
tonnage placed by one of these builders,
the Ford Motor Company, is reported
at 00,000 tons, with about one-ha- lf as
much to the other buyer."

Dismisses Oregon I.smber Case.
Wabhinoton, July IS. A 30vern-me-

complaint on behalf of the Forestry
Service against the Surapter Valley
Railway Company, attacking lumber
rates from Oregon points to the East
was dismissed to-d- by the Interstate
Commerce Commission, which held that
no showing of unreasonable or preju-
dicial rates had been mads. The Gov-
ernment owns vast quantities of timber
alone the railroad and hag sold 0000,-0OM0- O

feat. Wading to Ike complaint.
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NEW 'CHANGE LISTINGS. I CONSOLIDATED EXCHANGE.

Stocks of Seven Corporations Are
Added to Dla Board.

Stock of the United Hetail Stores Cor
poration, which has been traded In on

the New York Curb for several weeks,

who admitted to listing on the New York
Stock Exchange by the committee la.t
night. Additional stock of six other
corporations were added to the list.

In the case of the I nlted Ketall
Stores Corporation, the stock admitted is
13U.74& shares of common stock, class
A, without par value and with authority
to add 412.4H8 shares in exchange for
outstanding shares of tho common stock
of the United Cigar Stores In the ratio
of two shares of lletall Stores for one
of United Cigar Stores.

Other listings follow : Oeneral Motors
Corporation, 130,000,000 of 6 per cent.
cumulative debenture stock Pacific (las
ft Electric Company. $33 996,400 of com-
mon Block ; Dayton I'ower and Light
Company, $232,000 of 6 per cent, cumu
lative preferred stock : Keystone Tire
and Iluhber Company. $660,750 of com-
mon stock; Puma Alegrs Sugar Com
pany, $1,290,000 ot common stock;
General Cigar Company, I4,bJn.aJ0 ot
7 per cent, cumulative convertible sink-
ing fund debenture preferred stock ;

Irving National Bank and Irving Trust
Company. 15,000 shares of Irving Na-

tional Bunk stook and 7.500 shares of
Irving Trust Company: American Malt
and Grain Company, Ba.OOO shares
capital stock, without par value.

Denies Anstln, Nichols Report.
Harry Balfe, head of Austin. Nichols

ft Co., stated yesterday with reference to
the announcement that had been made
regarding the ao4ulsltion by his com-
pany of the jrocery packing business of
Wilson ft Co., the Chicago packers, that
the acquisitions were lines which for
some time ho had been seeking and that
hlB company had no Idea of purchasing
similar lines of businesses from other
packera He denied that negotiations
had been pending with other large pack-
ers for any branches of their businesses.
Mr Balfe said that he wished to deny
that his company thought of entering
the retail business.

Exports Prom New York.
Barley, 49,7 bu. ; beans. 40.0S9 bu. ;

oil cake, 19S.R00 lbs.; hams, 450,000
lbs. ; tallow, 1,155,000 lba ; ehc"e, 0

lbs.; cottonseed oil. 100,000 lbs.;
peas, 1,500 bu. ; flour, 2 Oi acks;
bacons, 6,1(14,775 lba ; lard, 3.031.et4
lbs. ; grease, 60,000 lba : eggs. 8.500
cases; lubricating oil, 43S.O0O gait

QUOTATIONS.
UNITED STATES GOVERNMENT BONDS.

Bid. Ask.
8s. reristered Mil
2s. coupon
a. registered

Is. eoupon '
4i, registered
4s. ooupon 2"1
ts. Panama 14. registered 984
2s. Pansnia. 19M. coupon 9t4
Is, Panama. 1st, reristered
2s', Panama. 1934. coupon
Is. Panama, registered
Is. Panama, ooupon
Phil. Ial. land purchase 4s. ii4
Phil. Ial. publio works 4s. 1W6...
Phil. Isi public orks a. 1934..

District of Columbia 1.45a

FOREIGN BONDS.

Amer. Foreign See. Co. 6a, 19!9,.
Anglo French Extern Ba. I9 ..
Argentine Intern. 5s. 1945

Canada. Dominion of. (a. 1921...
Canada Dominion of. 1924

,i ..1 Dominion of. 1931

Chinese Gov Ku Rug. By
Cuba Extern. 6s, 1944
Cube Kxtern. ts. sense A, 1949

Cuba extern, efes. 1M4
Dominican Rep. ts. 1954

Wench. Bordeaux Ody 6s, 1919.
French, Lyons City s, ii
French. Marselllss City 6a 1919

Frereh. Paris City 41. 1921
Japanese Gov. 4Ha. iterl. loan. 1926

.li.nanf.se 4US. 2d series, Itat.

90

Japanese Gov. 4a aterl. loan. 1931.. 76Vi
Japanese. Toklo City 6a. 1962
II. G. ft I. yr. 5rt. 1919.... 100
U. K., G. B ft yr (Ht, 94t
U. K.. G. B ft I. yr 14 lw.... ts

FOREIGN BONDS DEALT IN FLAT.
Mexico Extern, sterl. 6f of ..

Closing prices nf stocks which there
transactions yesterday:

Bid Asked
A A Cbsm.lM lte

do pf M 100
A Br Shoe. 97 100

Am Can pi. 104 103tt
Am C r Pf 1K14 U
Amer Coal.
A Cot O pf (1
Amer slxpr l
A 1 p M
Amer ship. ..
A Smelt pf.10
Am 8 Bee A 91
Am Snufl. .115

do pf M
Ann Arbor (
Am Are.... is
A Dry G lpf K

do Jd pf
AOftWlpf. 71

I
h

40
134,

10J
94

.24
100

(H
M
TO
TO

84,
tM
t9
S

to
90

7

H

1st
4

Es. 1951. 47
M

Got.

MM
HA 7H

.. 91 '4

..

.. 91

.. 984a

..

.. 984
,. 9114

. B. I
1921. ..

JO

HV,

94

9S4t

9714

'99, ,

In

.

M c at

.

96

11

K
I. I

Bid Atked
Barrett rf .Hi1, 110
Beecti era.,
Beth 8 7 .102
Bkn I n Gas
Brown Shoe . .

pf M
Brunswick.. 9

Buf ft Susy 74

do pf it
BBftP pf ...
Burn B pi. 110
Bush Term. 99

Riiltenek. S2U
CelPack pf.lllti

South
C Leath of. 113
CBS of NJ.306
Cert prod.. 44

OMtW pf .130

2
M

104 4

w

M
a

M

Wl

100

too

do

of

It

"i
8914

93
U

99H
9914
9514

9714

77
77T4

lOOi;
V. ti
94W

1945. 71

were no

44

Tt

tt

M

110
M

106

4W4
imi
90
67

lii
190

111

Can m 4

U4
IXa
uo

Uniform reports of increasing book-
ings by large steel corporal, oi,s and be-
lief that If a strike should ensue In the
ste.-- l Industry It would be little beyond
trifling In its scope, led to brisk d nianU
for the issues of that group In Whlotl
substantial gains result' d yesterday on
the Consolidated Stock Exchange. Cru-
cible, was bid up 1 to 141H. ending at
about the top. Bethlehem B rose 4 tu
U't and United States Steel common
2 to llltt.

On early announcement that Mexico
had removed the embargo sg.i nsaj drill-
ing ty companies already t:i iIkiI terri-
tory, the entire oil group was benefited,
Mexican Petroleum moving up 4 points
to 19SVii, I'an American 6 to lllCj
and California Petroleum 6' to 50.
Reasonable certainty of early change In
local traction rates to a higher basis le.l
to brisk incjulry for those shares Brook-
lyn Rapid Transit Improved 14 to 33'4.
InterlKjrough Consolidated preferred 2'2
to 30 a and Thud Avenue a point to

The buying of the tobaccos was of th,
most positive sort and brought advances
of to 200 In United Cigar Stores
and of 2 In General Cigar Stores
whicti entered new high ground. Texf
and Pacific waa best of ths rails, moving
up 2 to 61 and New Haven to 37 V
The foods and ,tlres were in sustained
demand throughout tho session. Corn
Products advanced 4 to 92 and Ameri-
can Beet Sui;ar s tt to 93'-j- - Keystone
Tire and Kelly Springfield g.ttmd 4
each, respectively, to lu'i'.j and 1321.
Studebaker, IStuii and General Motors
averaged galnn of about 4 points from
Tuesday's final fiK'.ireg.

The Clipper lssui-- were fractionally
hlglur. American Car and Foundry was
bid up to 121, a new high Baldwin loc-

omotive rose to 111?, and Pressed Steel
Car to 81.

Paris Bourse Trading;.
Panis, July 23. Prices were Ilrin on

the Bourse Three per cent,
rentes, 61 franca 50 centimes for cash ;

exchange on r.d :. 31 franca 4 cen-
times. The dollar ranged from 7 francs
s Vj centimes to 7 francs 13 ' centimes.

Shorter Hoars for silk Workers,
Harkishvko, Pa July 23. Employees

of the Kulpmont silk mill in Pottavllle.
who have been on strike for nine weeks,
have agreed to accept the company's
proposition that they work ninety days
on the old schedule and then receive an
eight hour day with tho same pay they
aro now getting for nine and three-quart-

hours. About 3, Oct) workers are
involved.

BID AND ASKED
Bid Asked.

Chi A Alt.. 10

do pfv ... 14
Chi E III.,, 11

do pf 1414
C St P ft 0 7',

do pf ins
OCC.ftStL... 60

do pf 72
ClevePitti

do pf S7Vi
CI Peab pf 104

ColFuel pf 1"',
Col ft 3 lnf 17

do fcipf 47
Comp Teh.. ,",3

Con Cigar e
Con Can pf
Con Ineur.. 73
Crex Carpet 5
Corn PR pf.b4Ht
Oil Ml nf .104
Cub A lug 200

in nf 101
Del ft Hud I144 llMi
Dlsmotid M.11;
Du) HH ft A 64

do nf 11V4
Elec Btor .., 90

Emer Bran. 35

do pf 94
Erie 2d pf 22U
Fed M ft 9 18

do pf 43
Flshei Body 81

do pf 100
Gen Chsm. tso

do pf . .103
Gen Cig pf.104
O M ft 14 pf 40ti
Gulf SS Ipf 94
Homestake. 70
Int Nick pf 94
I nt Pan pf 96
Jewel T pf. 77
KCftFtS pf 69

Kan C 8 pf 64H
Kaytrr . U6U
Kel Bp T rf 94!i
Kel Whl pf 94
K ft D M pf 16

Laclede Gat
LBtW pf.. ttigg ft M 21

do pf lit
Lonl'rd pf 1111
L W 1st pf.ion

do id pf .113
Manhattan. 96U
Msn Beach. 4
Mtckay 76

do pf
Martin R 58

Math Alk 31

Mar DS pf UK
Met Pet pf V074i
Mi h Cent.. ..
KMM pf .104

12

II
13

15
79

110
II
74
90

101
La
M
63
67
(7

119
74

8

10H
in.
27

l.vr

118
S'i

ll's
97

94
100

93
$1
414
83

102
190
108
110

42

94
95
97

108

II
46
B

126

90
43
24

940
114
115
103
119

17
M

(0

4:'i
44

110
IIS
109
110
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Mor Kssea. 7014
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do pf ,.lu7
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NYCftSL
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Nor U..U..
Norft W
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no 1 p
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9t4
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40
70
M

Peoples ties r.'tT, a, . ,
SWTSSB pi.. 4,
Pet Mid. ... to
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BEHIND YOUR
ADVERTISING

you, a financial advertiser, convey to the

Doreader the character and quality of the or
ganization tehind your advertising? Do you

make the individuality of your institution stand out
from that of your competitors?

Forty 'Seven years ag6 we pioneered financial ad'
vertising. Today we are pioneers, backed by years of
experience, entering new fields, drawing financial ad'
vertising out of the cold, bloodless rut of custom.
By careful and systematic planning, by application of
principles gained after years of study, we have created
a new method of advertising. The specialty of our
service is the expression of you and your institution.

How, through ideas conceived and executed by us,
one of our clients, an old established bond house, has
broken away from the shackles of convention is told
in "Printers In." You will be interested to read what

said about this new advertising. It will show what
we can do for you. We shall be pleased to send a re-

print of this article upon request.

ALBERT FRANK & COMPANY
ESTABLISHED

ADVERTISING
Frank James Rascovar, Presilent Harry Rascovar, Treas.

BEAVER STREET, YORK

LONDON BOSTON PHILADELPHIA BALTIMORE

PITTSBURGH CINCINNATI WASHINGTON

S2IIS.2US,2llSllg:ailSgl

DIVIDE
STOCKS

Bought Sold Quoted

David Mailman
Member N. Curb Market Aat'n.

Broad St., New York
Telephone 4778-47-

Butterwort h-Jud-
son

Todd Shipyards
Kiely & Horton

CARSTAIRS & CO.
MEMBERS

New Stock Exchange
Philadelphia Stock Exchange
New Cotton Exchange

STOCKS BONDS
71 Broadway

riione, bowliny Green 80S1-- 2

Liberty BondS
Bought and Sold for Cash

At block Vxchanse au i to dtt.
i .... or tend by refiaicred mii.

PURDY & CO.
Tel. S4 Pine hi., a. V.

EQUIPMENT TRUSTS.

,Tbe follow Ins sr. quoted

Mstsrltr.
llaltlni'.re Ohio. ..11 J7
I'ufT. Koch a 'uts..lu:u
( sr.tdlan Northern. ...1K14 25
Canadian Partflc 11--

t tifsctiosks ft Ohio... mi 77

i hicsio a n w ltM--
( hi, n I rec ii n
fhl. Kt L N O ISM-S-

( H.ftnlnf 1!-J-

f. f, C St I.oult..lJH
ft lludton .1421

Ma 11 '.'7

Illinois f.ntrsl 11 17

i nivm a MaatnrUla.lSll :.l
Michigan Ontrsl 1419 3i
Minn at i.ouis i.i-j-

Mo, Ksn Tilts ll-t-

Psclflc 1I14-2-

VI, ,1.11.. K Ohio
N Y Llaet. ..1119 S4

as

is

and

Jobs

N V fentrsl 11 K ll 32

Norfolk Western. ...1S19-3-

N Y, N H Hsrt ...Wl
Penn Gen Krslght. .. .19U--

Rfadinr Co 1914-2- 7

Stshosrd Air lane 1919-I-

Rmelslr Kenning 1914-2-

Seutken Pscinc 1914-I-

Southern Railway... 1919--

Onion Tank 1914-J-

1 87a

&

26 NEW

CHICAGO

Rector

Phone John h i tu

York

York

Prlcea Interftat

bs.lt.)

Hrlsfrar.

MUsourl

on a psrcentagf

lute. Bid. Ask.
4i, 6 74 4.60
44 6 4 6 76 6 46

iii (1.37 4.06
4', 6.40 6.40
4 6 94 SCO

4, 6. SO 6.24
( 6.10 6.76
6 6 76 6 IS
A IK 6 601
6 4 a 6 70

4t t 6 16'
4', 6 6.40 6.76
41, 6 6 66 6 13'
b S M 6 36
.', 6 :. H 6 66
5 6 6 37 4 00
6 4 76 6 Oil

6 6 76 6 00
4, 4 6 26 6 76
414 6 l in 6 46

6 7 6 70

l't 4 60 4.26

l, SS 6.30 6.0e, 6.46 6.16
44 6 40 6

6 50 6.00
6 t SO 6.76
', 1 60 6 36

ik 6 6.90 6 66

6.D 6.60

Customs Het'elpls aaitn.161.
Kcccipttf for duties St Hie CtlSlOHl

House yesterday were Ittl.lil, oi
which 1106 72,6.44 waa for merchandise
withdrawn from bonded warehouses and

2i8, 434.51 (or recent importations.

OVERLAND TIRE
COMPANY

Circular furnished on request

J lid son G. Wall & Sods
Ettabliihed 1880

10 Wall St., New York
Phone Rector 77

18

S. S. Ruskay Co.
!' iuhl 1877

10 Broad New York
Phone Rector 2471

t

OVERLAND TIRE
Bought Sold Quoted

on

PERRY BROTHERS
Specialists

Members New York Curb Market

39 St. New
Phone Broad 876

We Specialize in

&

St.,

Colonial Tire & Rubber Co.
Circular on

FREDERICK SCHWED
67 Exchange Place Rector 1561

C ANOPUS
IRON CORPORATION

Ortsnlscd undet tsws New York Stttt
Capital All Common Stock Pat Value $10

THE of this Company will be traded on
York Curb, commencing July 28, 1919. Ask

your broker to obtain prospectus or write direct to
CANOPtiS IRON CORPORATION

MINE locstrd" st HARRISON. N Y.

Philliptxown, Cutnam Co., N. Y

'i

I

Circular request

Association

Broad York

request

$1,000,000.

STOCK


